
HIGHER PRICK i
RULE IN STREET!
Stocks Show Strength
When Wood and Lowden

Are Named.

QUIET ABOUT JOHNSON
Foreign Exchange Again

Strong While Money
Goes Up to 10%.

New York. June 11. . Higher
prices were seen In Wall street for
most Industrials and even the rails
Perked up a bit. The demonstrations
that greeted favorite candidates in
Chicago were duplicated on the
ticker in the shape of higher prices.
The steel shares, motors, tobaccos

and petroleum issues all rose and
olapped their little hands when
Wood was named. They quieted
down and applauded even more vigorouslyfor Lowden. Johnson was
received quietly for Wall street does
not like Johnson. If he is nominated,Wall street will probably have
k lit of the blues for some time.
Wall street would also prefer a
Democrat and if Johnson wins at
Chicago, McAdoo will be the Wall
itreet favorite. If anybody but
lohnson is nominated at Chicago.
Wall street expects the Democrats
to nominate Bryan on a platform of
temperance and sisterly love.
Foreign exchange was strong'

again and money got up to 10 per
cent. Announcement was made
early of the quashing of the Indictmentcharging President Wood of
the American Woolen Company with
profiteering. American Wool immediatelyadvanced. This action by
the court is of importance not alone
to the Woolen Company but to everyother Industry. It seems that
the law Is aimed at profiteering in
finished products only.

MONEY.
New York. June 11..The feature

»f the market for fixed sale funds
aside from the continued limited
offerings was a short maturity loan
at $ per cent as against the recent
nominal quotation of 8*4 per cent, :
The last mentioned figure was bid.
Money on call opened 8. high 10.

low 8, closed 8. ruling rate 8 per
cent.

COTTON MARKET.
New York. June 11..Tfadtns

continued dull in the cotton mar-
k«t today. Initial quotations were,
unchanged to 13 points lower. The
early decline carried the market,About 13 to 30 points below the
previous close, with October sell-
lng at 35.25. Last quotations were1
unchanged to 25 points net higher.
Spot wa« quiet with middling unchangedat 40c; there were no

Mies. Spot at New Orleans was:
steady with middling unchanged at
41c; the sales were 1.178 bales.

S. S. KRLSGE COMPANY.
A special meeting of stockholders

of S. S. Kresge Company will be
held June 29. it was announced in
Detroit yesterday. The purpose of
the meeting is to act on a proposed
increase of the common stock from
HO.OOO.OOA to S20.000.000. No announcementwas made as to what
disposition would be made of the
additional stock, but it was believedthat a moderate stock dividendmight be declared in addition
to the regular cash dividends now
being paid. t

AMERICAN BOSCH EARNINGS.
New York. June 11..American

vBosch earnings for the five months
ending May 31 are $929,334. as
against earnings last year of $973.- s
463 after taxes. This is at the rate 1

of over $2,000,000 for the year or 1

better than 20 per cent on the total °

stock to be outstandins when the 1
stock dividend distribution is made i
next month. "

CHALMERS-MAXWELL MERGER.
Reports that Hugh Chalmers.

with his attorney, was on his way
to New York to oppose further attemptsto put through the Chalm- gers-Maxwell merger were not con-jj'sidered seriously yesterday by the

nbankers In the deal. They said t[they had been advised that Mr. j(Chalmers was en route from Pas- ^adena to Detroit, where one of j ntheir representatives will confer jwith him next week. They ex-^pressed the opinion that Mr.
cChalmers would not do anything in ,the way of opposing the consolidationplan without first consulting

them. jc
FRENCH Pl'BLIC FINANCE. ir
French treasury receipts are run- ..

ning far ahead of estimates, ac- tcording to an announcement of the 0French High Commission. Re- n
ceipts from Indirect taxation dur- jlng April totaled 1.057,130,«00 afrancs, representing an Increase of a
69 per cent over estimates. In Jan- f
uary the excess over estimates was b
41 per cent; February. 37 per cent, h
and March. 44 per cent. The April
return shows an increase of 686,- j.
J74.100 francs over the April. 1914, f,
figure. h

HANK OF ENGLAND STATEMENT.
London, June 11..The weekly

statement of the Bank of England j,follows: A Pound*. Poundi.
I .old m.TO#. 784 lac. 2.248.000 a

jtoMrre 20.788.000 Inc. 1.687.000 *
Vote. rwervw! .. 19.9#:>.000 Inc. 1.SB8.000 tc
Circulation 114.368.000 lac. 541.000 .<
Public Deposit* .. 111.840,000 Dec. 1,801.000 3
Other depo.lt. .136.883.000 Inc. 9.552.000
no* securities .. 75.500.000 Inc. 7.881,000 11

Other .ecuritien.. 78.T89.000 Dec. 1.T9T.OOO w

The proportion of the bank's reserveto liability is 14.30 per cent; si

last week It was 12.85 per cent. Si
Rate of discount, 7 per cent.

. B
AMERICAN TOBACCO

New York, June 11..Consideration s

3f common division Is due to come si
before ths board of American To- ti
oacco Company at August meeting. <1
By that time 75 per cent stock divl-
lend In "B" common will have been TJistributcd. «

B
.. X

' 2<
Before buying securities it

might be well to investigate
the solidity .of the security as G
veil as the house advising its tc

purchase. Hundreds of mil- °|
lions of dollars are taken from m
in unsuspecting public each
year by scheming individuals. *'

M
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NEW YORK CTOCK EXCHANG
rVKNIIHBD BY W. B.
(Members New fork SU
TOTAL IALM, MM

00 Advaac* Ruaely 33 DM B M% +1*so
WO Adraac* Homely pf... «8 « « + % TiO
*00 Ale.ke Gold Mines 14 1% 1* 1%»
100 Alaska Jaaeea GoM... 3% 3% a* »%»
too AUU Chaise rs M 38 M M + % »
300 Amer Baakaot* MH M #» « % 1»
500 Amer Beet Sugar 01 *1% *1 »1% + %W
800 Aaer Boach Magneto. 1184 117% 118% 7174 + 14 M
900 Amer Brake Hkoe 8»% ®% %101

S900 American Can »', 41* 394 41% +1% 301
100 America a Csa pf *11* *1% #1'4 11% + % T00(
3100 Amer Car * Wry 141% 143% 141% 141 >1M
3100 Amer Drug Byadlcata.. 11% 11% 11% 11% + % 1301
300 Amer Hide A Leather. 18% 18% 18 18 + 4 fc»
300 Amer Hide A Lea pf-- *0% *0% 00* #04 +1% 3a

3800 Amer later Cerpa 8«% 87% M% 8T% +1VM
300 Americaa Llaaaed Oil.. 83 88% 83 88% +2% 10301

2700 Amer UwoawtiTt »T% M »T% N4 +1 10
3700 Americaa Safety Raaor 1«% 18* 18* 18* + 4 101
1000 Amer Skip A Com 34 . 34% 34 344 + % 30.
«0O Amer Baeltlas 80 80% 00 80% +1*»
300 Amer Steel Fuaadrya.. 30% 80% 39% 3»% + % K»
800 Americaa Hogar 134 134% 134 12410»
100 Americaa Bagar pf.... 108% 108% 108% 108% + % 1301

1300 Amer Sumatra Tobacco 88 90 88 80 +»101
100 Amer Sumatra Tob pf. 85% 83V| 83% 83% .4 3WM
100 Amer Tel A Cable 464 48% 48% 48% .1% 301

3800 AaMrlraa Tel A Tele*. 04% 94% M'4 94H . % 3101
3100 Amer Tobacco Becur... 57% B8% 87% 88% + %*»
10600 Americaa Woolen 101* 104% 101% 103% +1% 10)
300 Americaa Woolen pf... 95% 08 M4 90 + %3M

18000 American Woolen rt*.. 1 1% 1 1% + %301
2100 Anaconda Copper 30% 37% ' 30% 37% +1% 2M
800 Associated Dry Goods. 83 33 34% 34% +1%30(
3000 Atch, Top A 8 Ke 79% 78% 79 79% + % 301
000 Atlantic Coaat Line... 86% 86% 80% 88% . % 3fl<
1300 Atl. Gnlf A W ladies. 188* 100% 188 168', + % 1«
300 Austla Nichols 34 34 34 3410*

38700 Baldwin Loromo 118 119* 118 119* +1* 1750<
1888 Baltimore A Ohio 31* 31% 31% 31% + % 1301
300 Baltimore A Ohio pf... 43* 43* 4314 4314 . % 3*

0*00 Barrett Co 183 133 183 183% +2% 101
2100 Bethlehem Motors 31 3214 21 2214 *1% 1"0<
400 Bethlehem Steel 80* 81S SO* 91 +114"I
100 Beth Steel 8% pf 110 110 110 110 . * 2MX

11300 Beth Steel Class B ... 91* 03% 91* 93 +2%«K
300 Brooklyn Rapid Transit 13 12% 12 12%30)
300 Brook Rap Traaa ctfa. 9% 9% 9% 9% + % 301
100 Brown Shoe 98 00 90 90 +1 1301
100 Butte A Superior 33% 33% 33% 32% + * «0t
300 Caddo Oil 18% Id* 16% 16* + * 730C
100 Calif Pat-klag 70 70 70 70 + %30)
700 Calif Petroleum 39* SO* 29* 30 * %40<
1000 Canadian PaclOc 112% 118* 112* 113% + * 31*
8300 Central Leather 6« 88* 66 88* +3101
300 Cerre de Pasco 43* 44* 43* 44* + * 1001
300 Certala-Teed 33% 33* 534 3314 + * .VM
3900 Chaadler Motor 101* 104 101* 103* + % Six
500 Chicago A Northwestn. 70* 70* 7014 70% + % 80<
800 Chi A Northwestn pf.. 49* 00* 481, 40% + % 301

130O Chicago Pneu Tool 87* fd»* 88% 80* +3* 4501
3300 Chicago, R I A Pnct8c.. 30* 3»% 3014 38* + * 31*
3l»» CM. R I A Pac «7e p'. 83* 84 03*; 64 + * 1130<
300 CM. R 1 A Pac 7% pf. 73% 73% 73% 73% . 14 6001
100 C. C. C A St Louis 31 SI 31 51 .130(
300 C. C. C A 8t Louiis pf 83* 634 #8* 6343WM500 Chile Copper 13* 16* 15* 13* + % 1501
000 Chiao Copper 80* 31* 30%, 3114 + ^ jjm
1000 Coca Cola 33* 3.1 33* 34* + * 4001
300 Colorado Fuel A Iroa.. 33* 33 334 33+430<
300 Col Gaa A Klectric 58* 56* 5« 56160<
4300 Col Graphophnne 334 33* 33* 33* +1* 501
100 Colo A Southern 1st pf 48 48 48 48 *My
300 Consol Gaa SO SO 80 80 4- * 31*
300 Coa 1st Calla Mining . 1414 14% 144 14* * 46(K

33*io Consol Textile 34 35 34 34* + *630(
300 Coat Caa 83 83 83 8380<
300 Coat Candy 10* 11 10* 11 4- * 30*

2100 Corn Producta Refg... 931, 94* 92* 04* +131
IOO Cora Products Refg pf. 104 104 104 104 . * 1WX

22300 Crucime Steel 139* 147* 1301, 140 +7* 640<
3400 Cuban Caae Sugar 31 51* 50* 31yw
500 Cuban Caae Sugar pf.. 80* 80* 80* 80* + 14 ijSOt

1300 Cubaa Sugar 35* SO 55* 50 4- * 30(
100 Deere Co pf . 03* 08\ 93% 93% +1* 30<
500 Dela. Lacks A Western 180 184* ISO 184* +300f
300 Dearer A Rio Graade.. 4* 4* 4* 4*430C
800 Elk Horn ruel 1»* 20 191, 39160C
300 Eadtcott-Johusoa 86 87 86 87 +2*80(
1000 Brie R R 11* 12 12loot
300 Erie R R 1st pf IS* 18* 18* 18*10(1500 Kamous Players 79* 7#4 79 7#^ 4- * -JM
300 Federal Mia A Smelt.. It* 13* 1314 1314 +3 201
100 Kisher Body Corpn 115* 115% 15514 115* +10* I50t

7..00 Klsk Rubber 33* 3414 33* 33* +1*dot
mm r w Wooiwortb 103 103 102% 103* 1* 3701
800 Preeport. Texaa 35 35 24* 2530(1
IOO General Amer Tank... 4914 4»4 401, 49* + * 30t
700 General Chemical .... 155* 180* 155* 180% +S* 1750<
1000 General Cigars 65* 661, 654 884 +14 501
800 General Electric 141 141 141 1419301

31300 General Motors 34* 33* 34* 25* + * 12901
41700 General Motor, Ha..... 111180<
2400 Goodrich Rubber 63* 65* 83 63 +1 1050<
100 (.ray A Davis 33 33 33 22 4,MH
1800 Great Northern pf 69* 70 69* 70 + * 27.V*
800 Grt Northn Ore ctfa... 35* 35* 35* 35* + u 34OI
100 Gulf. Mobile A X 13 13 13 13 .1* S0<
300 Gulf Statea 8teel 80 63 611 63 +1101
5S00 Haskell A Barker 70 71* 69* 71* +2* 24.VS
3500 Hupp Motor 17* 18* 17* 18* + % "ait*
500 llllnnia Central 81* 81* 81* 81*501
2800 Inspiration Copper .... 32* 52* 53* 53* + * 30«
4700 Jatl Harvester 132* 135* 133* 133* +1% 501
1200 Intl Nickel 174 17* 174 17* 4 * 101
300 Intl Nickel pf 8n* 8O4 801, 804 +4no
80(1 lnt Mercantile Marine. 334 334 33* 33* + *301
7000 lnt Mer Marine pf 89* 89% 884 894 + % It**
300 lnt Motor Truck 584 50 564 59 +iv, 4610<
3000 Intl Paper 77% 79 77% 78It,
00C Iron Products Corpn... 45 46 45 46 +1201
300 Kelly SpringBeld 103 108% 103 IO84 + % 1«

URRETT-NATIONAL UAUAN RED UP^ANILINE MERCER jg
New York, June 11..A plan In-
owns a merger of the Barrett and Report, of serious B,
national Aniline Companies is bein? Ki 41 .

rradually worked out. according to "v^riacSed W^h
raUon^'T^'nH tOUC» Wh?hhe '"v" treme ""e 8lation. The prices at which stock violentfvarioua other companies win be lU.y

over »re COUr"e of ad* Nl»l government's fall,
ustment. The merger will per- olutlonary leaders, it
nit more economic operations of have been arrested. A
he two companies. ernmental censorship

the outside world has
PURCHASES DECLINE. , _,ved h.

.tr-e^thirw^^i0"1 \he UnU^ chaoienFrtaoBC|rr°m
e*1 ! ^ere,«1 Per cent """t. Gloletti has

th\n .

W' '

k .PY,C.'nZ characterised a. "the
°'e a ye,r a*°- butv 11 >«« Italian politics." He op
V rn

1
1,

ag°- "V the Week* entrance Into the war a

^f,rC^nd'r rer,°rt '!S8UeI<, by th® »Hy regarded as havingredit Clearing Hou,e. Indebted- pro-German sympathleiess decreased .1 per cent, com- * radical republican ar
ared to last week, remained sta- tion as Italian premierlonary with a year ago and de- for the Garibaltlean par

,,f'r cent from °t clal Socialists. moreo\
Pnyments increased .1 per from being hostile to

ent over last week, decreased .2 Piedmont."
er cent from last year and in-

reasetl4 ;> per cent over 1918. The DDn\T/Mt r\\Yt TXT 1
eport varies but little from last DKUWINLUW IN I
still report much less activity YORK; ERRAND
han the small towns. Buyers are ____________

n'y filling in their stocks and r»« .» , 1 -»
lany cancellations of advance orersare being reported. Prices B«"°wnlow J«ft for Ne*
re holding firm to slightly lower. t*rdaJr ^nd it is not believed by well in- clo8e to h,m / ®, .

ormed authorities that there will the PurP°»e of hl" mU
e a much further drop in apparel accepted last
nes; foodstuffs will only come the erran^ *iaa »°me

own as the surplus now in storage "1' vacant fomm

! placed on the market by the Brownlow is expecU
>rced reduction of loans on ware- WhiteHi
ouse receipts." said no names are b<

____ ered by the President
INVINCIBLE OIL. for Commissioner.

V, JAPANESE DESIRE L
pril were in excess of 11,300.000. LOAN FROM UNITE
nd It is estimated for the current ..

ear they will average about 125 New York, June 11.A
> $30 a share on the outstanding er in close touch with
tock. Production for April was conditions says Japani
50.695 barrels, and it is expected desire to obtain a larg
ie report for the present month the United States. Si
111 show a material increase. they declare would be 1
It Is understod the stock will 'or sound constructive
son be listed on the New York "nd would not be use<
lock Exchange. credTt or relieve the pr

clal situation, exceptlni
IA\K OF PRANCB STATEMENT. »» It mtiht accomplish
Paris, June 11..The weekly dire<?tion.
tatement of the Bank qf France
hows the following changes in CRUCIBLE ST1
rancs: . . ,

fid la band I.r. 74 ^
New York. June 11..

fcrer in band Inc. 43.000 rector" m,!dt Tuesday 1
otea In circulation lac. 16.077,000 action. One strong fac
reasurr depoalta Inc. 0.467.000 directors Is aaid to fa

rvP0,iu ,. .Dec. 341.836.000 stock dividend, this tin
,D*<" cent. It Is hard to

Fresh advance'.'*'to ''the Sit? Jowev*r how the comp.
>0.000:000 francs. ^ £ay 1,1 ' fMl1

^ stock disbursement Is n

COTTOHf V8B ESTIMATE!*. Interests buyios Cru
K»w v.,i, ,

w""e reported to be sarinnaes^ lu V ~J. ^tional buyer, of Barrett duriiinners Association estimates cot- dayB.
in mill consumption for the month _______

May at 580.J00 bales against WILLYS OVERLAND i

irLZ0: "d 4M-00° f°r Boston. June tl.-At
The report says there has been wmyS'oTerland ^'co'mpi»]?i»i«-e Improvement In the without objection, the ,mdltlon of tke crop since its last underwriting of )(00.09<p0r*" V enms.ns thssss.

NATIONAL
E STOCK QUOTATIONS
HIUI * CO.

>ek Bxcbui*.)
M SHARKS.
» KWMcMt Copper rr tt\i ST *r* *
» Keyatoae Tire 4 Sub.. M* SOU 2S* 29* +»
» UrkiWlua Steel .... TO* 73* 70* T3* +S%
I Lee Kukber * Tire.... »* SI »* SI +1%
» i^feich vaiiey 4s a a a + *

5 »* 2»* 9 29* . *
> l»* IT* l»* IT 4-1*

I Leeee-WUen 43 44* 43 4S* +J '
> Xtrki; Co 00 00 SO 00I
» MulttUi Qair 44 44 44 44 .1
» Mm Petroleum ITT* 1S1* ITT* 180 4j% !
» Copper 20% 20% 30* 30* . %» mmt.k at*«i 4i<4 43* 41', a* + *
» Middle States Oil 5»* 29* 38% 30* + *
» Mo. turn * Ttlu S* * 5* ft* . *
» Missouri PaclSr 24* S8 24* 23 4 %
> Mlnnoert Padfle pf.... 41* 42 40 41* 4- *
It Montana How., «0 to ttl 10
» Montana Power pf SS S3 S3 S3
I Moaifon. War! S4* S4* S4H 34* 4- *
» Natl An« fce S4* S4* S4* S4* . *
J Nat Aniline A Chem .. IS TO IS* OS* 4- *
» Kit Aniline A Client pf S3 92% SO* 01)4 + *
I Nat Cloak 4 Bolt SO 00* M 10 . *
> N Y Air Brake SS S8 SI M + *
» N T Central SS* OS* IT* SS . %
» N Y Dork pf 43 43 43 43 .S
» N V. N H 4 Hartford. SO* SO* 2S* SO 4- *
» Norfolk 4 Western 83% 8« 83% MS + *
» Norfolk 4 Western pf. S4* «* 04* 81% . *
» Northern PtcISc TO TO* TO TO* 4- *
> Ohio Kuei 31 SI* 51 31* +1*4
) Ohio Cltlaa Uaa 38* S8* 14* SI* 4- * |» Okla Prod 4 Bef« 4* 4* 4* 4*
) Otla tiera tor 124 124 124 124 . * !
> Otla St.*el 2414 24* 24* 24* + * I
> Ontario silver ., T T T 7+*l
> Owena Bottle Machine. 3T% 3T* ST* r.T*
» Pan Amer Petroleum.. 102* 104* 102* 104 41*
» Pan Am Pet Claaa B.. ®T* 08 9T% 08 + *
1 ParlSc Development... OS* 31* 33* 61* + *
I Pnrlflc Oaa 4 Kleetrlc. 40* 40* 40* 40* 4 *
> Paris* Develop rta 1* 1* 11*
> Pariah 4 Blntha'm 11 11* 31 11* . *
I Pennsylvania K B 18* 10 id* 30 + *
I Penna Seaboard Steel.. 23* 27 23* 27 -ft*
> People'! Uaa 37 38 17 38 +1*
> Pere Marquette 24 24 24 fit 4- *
) Phillip. Pet SO 38* 18* 18* 4- *
» Phlla Compan/ M* 17 M* 10% + *
I Pierre-Arrow SO* 32* 30* 62* +2*
> Pierre Oil IS 10 10 IS
I Pierre Lorlllard 141* 142 141* 142 4-1*
> Pttt.burr Coal 33* 30 33* 30 4- *
> Pond Creek Coal 10* ' 17 10* 17

Pressed Steel Car 100 100* 90* 100* 4 *
> Pullman Co 110 110 IOB* 110 + *
> Punta Alegre 8u»ar .. 101* 102* 101* 102* 4- *
I Bwy steel Sprint OS* 00* 08* 90% 4- *
> Bay Conaol Copper.... IT IT 10* 10*
> Reading B B 83* 83* 84* 83* 4- *
> Rem Typewriter ....... 03* 04 03* 0» 4- *
) Beplocle steel 87 80 "4 87 87*
> Republic iron A Steel. 01* 03* 01* 03* 42*
» Republic Motor Trurk. 48 48 48 48 + 4 i
> Royal Dutch 110 110* 110 110* 4 *
> St L t San Francisco.. 24* 24* 24i4 24*
WL* Southwestern... 13 13 11* 12 . %'

> HI I * Mouthweatn pf. 22* 22* 22 22*
> Savace Arm. 30* 30* 30* 30* 4 *
I Saxon Motor Car 0* 10* 9* 10%
> Shell Trade A Trana.. 73 T8 TS T3 + \
I 8 loss-Sheffield 80* 07 80* 07 + *
I gloss Sheffield pf 8* 88 8888
I Sinclair Oil 32 32* 32 32* 4- *
I Southern ParlSc 02* 92* 02* 92* 4- *
I Southern Railway 23 23 22* 23 * *
I Southern Bailway pf.. 33 33* 33 &3* t- *
r Standard Oil N 1 03a OOn 038 two -8
> Standard Oil N J pf.. 1U1* 101* 101 101 % + *
t Standard Oil N J rta.. * * **
1 Stromberg Carbureter.. 74 77* 74 T7 4-4 !
I Studebaker Corpn 00* 71* 08* 71* 42*
I Superior Steel 30 30 34) 30 4*
> Tenn Copper A I'bem.. 10 10 10 10 4- *
I Texaa ParlSr 40* 41* 40* 40* 4- *
» Tesaa Company 48 48* 48 48* 4 *
t Tobacco Produrta 71* 71* 70* 70*
> Tranacontl Oil 14* 14* 14* 14* 4 *
I Tranaue Wai ctf 34* 30 34* 30 -M*
> Twin City Bap Trana.. 30* 30* 30S4 30* 4- *
> Twin City Bap Tr pf.. 80 80 80 hu
I Inderwood Typewr ... 104* 184* 1*4* 104* .13V,
> Inion Rag A Paper... 88 Ml 88 NO 4m
» Vnlon Oil 28* 20 2t 2M *
I Dalon PaclSr 113* 113* 112* 111* 4 t.

I I'nlted Alloy Steel ... 44 44 44 444-*
I United Krutt 2INI 202* 2t" »«* 1 » t
) I'nlted Retail Store... NO* X3* Ml* S3 42*'
I Ltd Bwy Investment.. 10* 10* 10* 10* . *
> C 8 Kor«l Product. 03* 84 03* 00 -3
) t' S Indu. Alcohol.... 8S* 90* X8* s9* +2*
t I! S Bealty 30* 30* 30 30 41
» I! S Rubber 93 97 93 9«* 41*
» I' S Rubber lat pf ION 108 10» Km
t I S Steel 03*4 94* !>3H 04* 41%
1 V 8 Steel pf 104% 104* lo<* 104* 4 %
» l'tah Copper 09% 70% 03'4 70* + %
I l'tah Securities M* H* s* h* 4- *
it Vanadium Corpn 79* 82* 79% 82 42*
) Vtvaudou a>* 20* 19* 20
I) Wabash B B pf A 23* 23* 23* 23>^ 4 *
» We»tern PaclSr 27* 27* 27* 27* + * j
» Westlnchoune Klec ... 4»* 30 49* 30 + '4

'

» Wheeling & La*' Erie 9* S* 9* 9* 4 * I
» White Motor 31* 32 31 * 32 4- * j
D Wilson 4 Co 03 H3 S3 03 . *
(I Wilson A Co pf 91 91* 91 91 *T" .2*
> Willys-Overland 19 20* 19 20* 41*
I Wisconsin Central .... 20 20 20 20+1
> Worthington Pump .... om 08 Ss 08 4-1*
» Worth Pimp pf A.... 89 Ml 89 Ml .2*

RISING I... JLJ. 1
X) HERE Liked Her Flat
Dlahevlk an.] Afld Looks, TOOJ

$50; Broke; Jail
n'ln lvarh|out « *""««« Herald)
oauefoih. Richmond, Vt.. June ll._
Mibv rlv Wh'n w- Z- Gilbert called at the

i. r.nnri.V hom* of M" u T- P'erc« here.
.trw

to ,ook at roorns he contemplated
nn n.lf I. renting for hio family, he was so

h" ° " ;°l much pLeased that he offered tobeen put ln| tak(, Mrf| p,erce QUt fof ^ ^
, .t.. tomoblle ride. She told him to
« Ham l..!' come back the ne*t morning.* v.tn Upon returning, he was con1*/ hirJi fronted by a policeman and a

h»rt m»o «r! warran' charging him with makSJ'TJ Ing Improper proposal, to his
nd 1? loner Pro"«>«ctive landlady. Today, hond lo goner- wa. flned |50

1 POlo?ittiCe|K "No*" again." he murmured
Id hla lilec when remandcd to the dock Inid his selec-' jpfnuit.Is a victory
ty. The oftl- I
'or. are far
the boss of W0RDS DAT£ BACK
^ TO MERE SOUNDS!

SECRET Words are not th« only means of
communication between individuals.

loner Louis 81*n* are U8ed' and hav® b«®n since
r York yeo- recorded history, among many of
ri»!le those the savage races. Sounds among

flonra"t°ewM anlmal8 Berve the "ame Purpoae.
night that Even to thls day w® have certain

thing to do sounds among the most civilised naIsslonership.ttons that convey ideas to our minds.
otise*!^ was

For lnstance' a 'a^*h may Indicate
sing consid- enjoyment, amusement or derision,
as nominees A cry may be of pain, of astonish

mcnt, of prohiblticn. of assent, or of
ARPF supplication. A cougn, or any oth?.

®r "ound. articulate or Inarticulate,jj STATES for the purpose of attracting the attentionof another, is an act of lanlocalbank- *ua*e Probably language began,
Far Eastern by inarticulate sounds and signs
;se bankers w,th Primitive man; and In the In-
e loan from "tant that a 8°und or «'*n wm flrst
uch a loan meant to convey an Idea.ln that.
ised entirely lBaU"t "p'ech beRan'
enterorinen A dictionary Is the easiest medlIto bol.Te; um by which to wordesentflnan- knowledge. We have chosen The

I ln so far New Universities Dictionary for a

thin hv in general distribution to our readers.y believing this to be the most useful
as well as acceptable gift within

__ our power. The coupon which we
ttJL publish dally in this paper, explains
Crucible di th* t®r,n,l by wh,ch everyone may
for dividend Possess this treasury of knowledge.
vor another I CLOSING SERVICES AT
understand SHEPHERD COLLEGE
ny can con-

Jf anotker Shepherdstown. W. Va.. June 11.
H' Governor John J. Cornwell spent aclble today hU>y time here on Wednesday and

" neavy Thursday as the guest of honor atlast few tHe closing formalities of Shepherd
College. He spoke at the comOMPAvtmencement exercises yesterday
morning, vigorously denouncing aglaspecial tators.

kholders of At a memorial exerclu W >dnesknyratified day afternoon, a tablet wis unveiled>lan for the to the memory of the Shepherd Col1additional lege boys who served during the
»"

t:, i A-

MARKETS mm. *

Active New York Stock Exchange Bonds
w moorhbad * uioun

I (Members New York Stock Exdutace.)
UBBRTT BONDS. I
Test. Test's

£?*-; ^ «*- £5Liter«y flnt u.n liberty third 4%. !?*?
Liberty seeood 4a . Liberty fourth 4%a*

Liberty (ret <Ui
"" Liberty 444*. S5'?57 mm «*a 85.so Liberty l%a..; » *» I

other iiwitid mm borm

3»lK>V^MU"aM: *eeterday Prt.nr tewea. * Yesterday.
2. ceep. ^8 . : }"J "}* = c, ItW1108

U rer « .... l2i '21* =" *» '101 *?
1* 5p.^44 " 5 « Pee let77 84

4aret '33 ,5., .5 fc «x>»"**

u roip. ^ ; }£* °2$ Pfc" » s
2. PWI u. m «»

; s:' m }®} 12 * «° w
^ »« D Col le. '85 .

miI.ROtP BONDS.
. Year.Teet'e
lw'i cloee. itll|eioee.

IS:: rZiZXl'SZ t {% 22 * T- c"««*. «* * w*
Baltimore A Okie ref. Be. 18S5.'..^: JJ Norther* Par. 4*. 1W9T 70%

fHil'JIIirt co"v- 4^'- iwi": 80% PetuuylTaala R. R. tee. 4%a, 1985... 75%

ctllZll: * Site ZZl Jt "Jti" 74* p'- w««%
nTT^ToteAt 10 Readlst tee 4». 1007 78

Ht p,?i If. .J*' I®3® - K St. Loots * See FrsncUco pf llee

Cb| Mil." St pis 221 ij*"' 63 * "»«* "A" 1*»

Cbic'atbR L MlrM Rt. Losl. A Ban Frae. adj. da. 195.V... 81%
Denrer A BU it. Louis it tee Free. lee. fle. 1888... 47H

Brii ^e* U' "1#M MV» Southern »*«« «* * «'b Be. 1984 95%
Eri! iT'iM? 1938 Boutbern Per. roe*. 4., 1B2P 75%
MiMOttri Peciar.« 'il'' iii. 40 Southern R. R. t*n. 4e. 1950 65%
Mluourt reciflc grm. 4., 1975 02% leloe Pec. let 4s. 1947 78%

miscellaneous.
Aeier. T. * T. cobt. 19ST. 93 Anrr. Bmrlt A Rrf. let mtf. 5«, 1947 77^
Amrr. T. * T. col. tnut 5s, 1U4» T8H c«trel Leetlirr Be. 1935 !*>S
leterbo Metre. 4%e. 195* (;l>lle Copper cobt. col. truet 8«. 1932.. 74%
.t.... .

Midvele Mteel roe*. 8. 1988 78
Uttrbo R TllM. um. J988 81% U. 8. Ileelty k. Imp. 5». 1924 «o%
W Y T.l 4U? imo

6 V- " « »*" 1»« * rrt. 5s. 1947 70
" y- T*'- 4v**-lM# 74% V. a. 8teel 5., 1983 90

FOREIGN BONDS.
irtirmjebed by W. B. HiMm * Oe.)

Teet'e
eleee. Ihui.cloee.

rr"H'h U M% n.mtMirt 8. 24%
Frenrb 5e 73^ Hanburt 8%» 25 |
Prenrb Premium 5* u, Hemburt 4>28

RriH.h viriuraAm H«nihurt 4%e2S

Xl f»i? Koe.t,.ber, 4. 27

*.r Lm. LiLlle.fc >"»»'« >82
»

Be|.U. Pre-,.m 5. M «ier».n OoTeremeet'fc.'.'.'.'.'.'.'.:'.'.'.:'.: 20%

r h, . 25% (iermen Oovrremret 5s 25

cSZZ 4.
" Kn"'«> *» 8»%
80V4 Redlwhe Aniline 4%s J7

Iksmeted t
40 M. Alltem Kick tie. 4%s 31%

i<sr»steat 4s 2,^ Melninter Beak 4s 31

I>md«n lUi 2*^ Norddeotseher lend Bank 4s 31

{CSilLV*£ 20 Preuss Bank 4. J1
n.«elderf 4s 30H Berliner Bsnk 4s3,

30 Vienna 4« 9

Z:::::::::::::::::::::::: ^ ir.:::::::::::::::::::::::: I
_

OBAIN AND COTTON PRICES.
h#<J b» W. B Hibb, * Co Membere Ch!c*,jo Bo*rd of Trade

and New York Cotton lUxchange.)

J mirn~C,°*' Cottoe.

2$.::::::::::::::::::::: i%> jj;* ,u,r̂

Site-' October 35.49 85.42
1.04% 1.05% December 34.45 34.40

Ĵeouary 33SU 33 72
PROVISIONS. »

,
I^rd.

^ *? £? " ;? i-"' 20.K 20 90
m-Tj ^-J3 bept 21.su 21.82:

MISCELLANEOUS SECURITIES.
(Furnished by The National city Co.) j

Amer. Thread Co., 1st 6s. 192*. 98% 8.55 Tlmkea-Det. Axle pfd.. . . go ,«
Xe.T Orleans A Northwesters Motor Wheel 8% of tnoIS

R»f. A Imp. 4%a. 1952 73% 8.50 Amer. Pub. Serr, Oe. 1942° , gg 7 #0 1

7aMne» TOTT 4." mi""5"" '?? ',?« bHH*" °hl° Ut 7"' '«« 98 7.85
Jipanm (»0Tt. 4s, 1931........ M 11.86 Rochester Oas A Elec 8s 1 <i-»i «.aai a »*

Mollse Plow Co. 7s, 1928 97% 8.00 Consumers Power 7s 1930 .

"

9au 7 50
"race Steemship 8s. 1923-1929.. Ver. 7.00 So. Calif. Kdlaoe 8a 1944 2221
rre^b Cities fc. 1*84 Mkt. 7.86 M.ami ton^ m.T 0 7. 'lK»'-42^W 5S '

Firestone Tlte 7a, P. C. Pfd ... 98 7.66 Korfolk. Va.. 5. 1923»£ '

Cratoe A Reltht M. Oo. 7% pfd 98 7.13 7* 8 00 I

REAL ESTATE BONDS.
tFurnished by 8. W. Straus A Co.) 1

Kernel Income tax paid. Par aed accnied iaierest to yield « per cent.
'

Maturities Ui,_

Flak Rubber Co., H. T. Olty.. « ... 1925 (^haatletos Apartments Washineton ih**i
> mta.sador Hotel. W. T. Oty 1988 Brtleltb AMrtwu Wasb2*?L
Ro;b^;'k.°ukNew^ockN-* cltT-- IS; TliS:!Holhrook HelL New Tert............ Mo Roxford Knlttlat Co.. Philadelphia.. 1928
A. r « P«p^. Ce.. Alnan.T. N. T..« IKS Ollr^r Hotel, South Bead Ind imo

Col. t» Rridtpt.-. 1928 Je«erson A« Aota Deirol. I
Milwaukee Terminal. Milwaukee 1930 Victor OINca BulMlnt Cleveland tS?
South. Hotel. Heltimore 1928 DeUas Co. Bute Beak Dalle!? !a?»i
Drake Hotel. Cbleato mi Wll.bire Ho.el. Le. Antele,..:;

Apt.. Omabt 192S CMIforaU Apertmenu.

FIRST TRUST NOTES
(FuraUbed by W«. 8. PhiUipe.)

^"Tis00*- Ts>":
: s :: ?z s

M ..#J100 8% Dec. 1921

.. ..®r*! b% Way 1921 1

~

' :::::::::::::::::::::::: E1*«i;
N^beeat Rwide.ee I^̂'

vz n°* 1053

uSS h2 AprU mi
-
** July 1920 ;

s*J2® 8% No*. 1920 1
*250 0* Oct. 1922

CITIES SERVICE STOCKS.
. T

Close.
530 Cities Service, common 330-l?i Asked.

1.325 Citlee Service, preferred V-i- ''«?,« 3j?I
8.3*0 Cities Service. Bankers

"^^ ]
831 Ctties Service, preferred B cSt- !

37.500 Cities Service, debenture C 94.x; ai?1

THE DOLLAR IN FOREIGN EXCHANGE.' '

(Farnlaked by American Security aai Traal Com.a.r 1
EnfUnd (pound 397
Caaadten dollar *
France (francs per dollar) 12.SSn»r

Belflum (francs per dollar) 12 34 '**[ ;"nc0,7

Denmark (kroner per dolUr) [**' '«"< 0S1

Germany (marka per dollar) 37',,.*r«ne17

Greece (drachma, per dollar) 8 (K)"r*_02T

Holland nullder. per dollar) a -i j"* ,Vim"1235

Italy (lire per dollar) ,7";;««"«>«3«4j
Jap.a (yen per dollar) 1 .s[*' "ra0572,
Norway (kroner per dollar) yM >*n 51

Spain (peseua per dollar) 8
"°n* 179 ,

Sweden (krouer per fcllar) 4 .71885.

Switzerland (fraaea per dollar) 5"^fninc*1

DIVIDENDS DECLARED.
'

0!L STOCKST
Stock, rate and period. able of rec. ^?5j2 oRl r'r*11 0,1 Co - "" 24 25

Adrance Candy Mff. Corp. Burkeww 1°°'r450475

pf. 2. q July 1 Jane 35 "p* 11»f M̂ 88

Cement Secur Corp. 8. q...July 1 June 15 ContlrtsT .i n!, ,-
220 230

(l..se Nit Bank. 4, q Jul, 1 June 28 cJ^?U' »" ,Co " 130 130
Chatham A I'hoenlx Nat L'D,e. Co3032

Bank. 84. q July 1 June 19 UI^,, "»? Ulw IS" 14<»
Cliiett. Peabody A Co. pf. Gaiew k^STi niTr100
»t.75. qJuly 1 June 10 yj Co.. com.... 40 52

Cbl. Ind A Loularllle Rwy n'"V lsl .? S?'" pf 80 »5
Co. 15. S, s-a June 29 June 19 l.dlTn, S"155 1«"
<lo Pf. 2. a a June 29 June 22 Tra-i'l'.-**

Hupp Motor Co. 2%. q....Aut 1 July 15 I v vL1""1' (o--: 25 27
do pf. 1%. q July 1 June 20 North]e pItS^iV ,.

133 1Mn
Indlahoma Reft Co, 3. q..June 30 June 21 ohl,. ni? J.ine to 93 98
Kaufinann Dept Store, pf, I ' »>" 805

81.75. q July 1 June 21 |Z! £ * { c® M5 57(1
I-one 8tar fias Co. 2. q....June 30 June 19 SoUrR.alT C°-'15

N Y RaTints Bank. 2. s-a
40 340sou

Orpheuiu Circuit. 50c, q...July 1 June 13 no,..h ^ lo 1101,5
do pf.2, q July 1 June 13 0,1 S0' . ,

-*80 290

Phelp., Dodte Co. 82.50, q.July 2 Juae 21 8^11^ ' iB' 00 6570
I'nion Ei Nat. 5. a-a June 30 June 19 California).. 820 825
United <;«« Imp Co. 2. q.. .July 13 June 80 | 'Indiana)... 870 8*0

Victor Talklnt Macb. 815 . SJ* *^ Of' L°- (Kansas).... 540 580
do pf, 1%. q Jaly 15 June 80 °£ £0. (IKeatneky^).. 370 385

Commonwealth Finance 0». (Nebraska)... 425 475

Con> com stock. 1 July 15 June 30 n
York'' 382 3<"

do1%. q July 15 June 80 Sw.T* <0b,0) 42 430

Wilson * Co. 1%. q Aut 2 July 21 rllkl ft AW 00
do pf. 1%. 0 inly I Juae 22 U>

STOCKS EX-DIVIDEND. W"h'nt">° °" 00 23 «

June 12.Am Beet Bufar Corp pfd....^1 AMERICAN SUMATRA CO. I
June 12.Am Hide A Leather Co pfd.. 1% ,

Jj«W^-do^d"0^.1^ The "»i»« or the »6.564.ooo of
June 11.Am 8auir Co 3 American Sumatra Tobacco OomJw

12.Am°TobdCo'pfd'ieew aad'oid) 1% ?*"y nv® ye*r per cent "fnkln®
June 13.Booth Fisheries Co l.t pf 1% fun<l convertible fold notes not

j'n S^fo'T^*"*0".c*rp::::::::: 1? 'ub^rtb««» 'or by stockholder, «.
Jaa- 12.Helaw. tieorte W 5% bein» offered for public subscrlpjaw

IT.H^kiSt viitoV By o«:::::::: Is tion *l ,8 *nd 'ntere,t-to y««id ap.

Jun# 12.I^hith Valley R R c % Proximately 8 per cent. ChaseSeJnne11.Katioaal Lead Q»... 1% curitlea Corporation and Tucker.
STKKL MERGER DENIED Anthony A Co.. underwriters of the

New York, June 11.Rumors ema- !!!Ue* an"°«no« that -the distrlbunatinsfrom Cleveland that a mer- , , Z ,*^d by them"

rer has been arranged involv'ng th' .Cen.tr*1 Tr"5,t C°mpany "Jld

Lackawanna Steel and Slos.-Sh.f" ^ cfl«t« - ^ IV P°imo°nHeldare denied by prominent In- Sam I c. of1 pmi^V
teresta In Sloss who declar« that Dhla- H.mKui^ a n?
aw. nimAP la «nHpali> i, . » HEIlkblStOB & CO.| Ol B&lti*

entirely without foun- more. and U»yden( Miller & Co., of
*Uon* Cleveland

''
.

' ' *

w»n> mi"wnwnSmSm.

kocal Securities. |

«-«. » ^SSi *" B* S*
nh :_ Ttl^
MUM 5. 41^00 97, 86 M

» C. rip«r Vt|>.

M.tCB,1T £'" " "m W "* "*
'« .c

n #°° #1* W* M*

G if A.

Con» is?"**" " *® M H N
- ,

' ®* "8.000 88 t.'U 83

bJV1^""
B... RaaltyS.

,0C° "* "»
40400 K* " »

Baak V 306 205 203
ITaabtactoa On

W®V " *» ®0 75 W
wfiy **
* Blec. 4a.... 78.500 59* 52 5JU

TOCU.

American Berurtty"1* * Hlf* Li*«
nd Trust 15 035 ^ ^

Arlington Ftr, I».
turanca ,0 T.|

Captui TMcttoo.. 1.879 897. 81V. 86 IColumbia tirapbophonepfd 10 85 85 us
Columbia tirapbo-

8j

C..S.<0-Ur.pb0««5:» « 30*

cw^tT ** * *
" wit 42 ** **

Oom.nln,.'." '^" 147 185 172 ITS I
2u£?u,K*2£i 430 m 107*U0 I"

i17 m 174 171

»rSral ft*-a:v 20 2« 140 240

nS**,.*?.* 4y i#u 185 i#°

r.""y 192 25 21* 21*
reen Lananea.... 200 30Si gov 3JS4

iTenhT.-MoJT* 1.S23 W, 77 77H,
U.. v

",Bk- lu 155 155 155
Mere.'.fh ,

k" 8 218 218 218
"genthaler .... 9w 136* 126 129

" * "StumBafn« "; 28 215 *"> 215
"at. U. fire Ina.. 125 eu au au.
Old Dutch Markat

** H
1912 11 10 11

Iteal Kttate Tula
lB*''r*">r* 1° «"> «85

St'tag*.. 1 212 212 212
Security 81 or. *
._,tf* 19 140 140 140

in*'" National
r- .

*
~

83 Is® 150 150
Lnlon Trust Com- . 1

r.1?"' i M 117 113 116*
Inlon 8 t 1 b ( 1

u.B*"k 94 117 11» 116
« >>iilD(loo Uaa . 1.763 50 44* 44Vi
JJ a»b. La. A Truat 10 255 255 255
Ka.ta. Me.hanica*
Kavinga Bank... 10 20 20 20

**«whlL*ton Ry. &
"> «82 19 17 17*

Wn.|,lLft< n Ry. £
Elec pfd 2.500 54 40* 404

Washington. Vn. (

*y.; com SO J I 1
Washington., Tn.
**-. pfd 25 a s

CURB STOCKS.
FnrnLbed by W. B. Hlbba * Co.

Bid Aikad.
Aetna Explosives 9*4 10
Allied Oil 27119j
American Writing Paper 5 8
Atlantic Petroleum ji'4
Belcher Divide 4 q
Helcber Kx tension 57!'
Big Ledge ^ 9 16
Boon* Oil 3',
Bo.ton and Montana 71 73

'

Boaton and Wyoming 13-16 *
.aledoma 2628
Calumet and Jerome ^ 3_1#
*>nada topper 11*
Carbon 8tee! g 9 j
Tar Light and Power 2* 3
Title. Mervii-e new J5u30
ntl»* Herrlce old 328 33<>
dtle. Service pfd (HB«
Colonial Tire 3 5
ron.olidated Copper.. 3* 3^
Coaden Co 7 7*«
r*o»den pf 33^ 4
I'ranips 130 lflll
Cre.Hon tiold 1*.
Curtlxa Aero 4 6
Pari. Dal.v s 10
Dominion Oil 10 1014
Klk Barin g
Emer.-<n I'hone 5rs
Rrtel Oil ij,6^
Feder-il Oil 2lj2S
i.eneral A.phalt 7777c,
General A^pbalt pfd 105 115
liilliland t)il 34 315
Uilliland Oil pfd 8086
tilennv'k Oil 2* 2* 1

liuffey-Ullleople 2627
4* 4^

RouMton Oil 70.go
Howe Sound 35^ 3*4 1

Indian Packing 9 91^
Intercontinental Rubber in 12
International Petroleum 34 *."»
Inrincible 3*39
Uland Oil OS 1

Jumbo Extension 5 7
.ake Torpedo 11^ 2Vi |
I.ima Lo<*o So 9«1j
I.ivinir>tt»n Petroleum 8 9
Magma Copper. ..4 29 32
Marland Refinery 4^ 4;
Ma^on Valley 23j
Merritt Oil ir»% lot;
Metropolitan Petroleum ."V»
Si idwest Oil, com 1 2 j
Midwest Oil. pf 2 i
Midwest Refining 144 14,-,
Motberlode. new e, 0^4
Nevada Ophir 232o
New Cornelia 17 19
Nipissing Aline4 Co 991:
North Amer. IV and P 5\ 0
Northwestern Oil 2o30
Oklahoma Oil Co
IVrfectloa Tire 2Ji2U:
Producers and Refiners 7a* 73^
Ray Hercules U *

R.r«» Otl 3^ 8.
8jlt Creek 32 34
Kapulpa com 5 51^
Sequoyah Oil % 1l j
Sinima I'etrol 17?.is
Welly Oil (,»*,0
Standard Motors j g
Submarine Corporation 12* 13
Sweeta Co j»,|
Swift International S.V., 3iiCj
Tobacco Producta Kxport i.... 12 1T>
Tonopah Divide ]* jvji
Tonopah Extension 1 7.16 -j 1 1
Tropical Oil 2020*I
t'nited Eastern 3 1-16 3 3 18
17. 8. Light and Heat com 2* 2V4 I
l\ 8. Light and Heat pfd.... 2* 2*
I'nited ProSt Sharing 1* 2
lT. 8. 8teamsMp 2*2*j
I'nited Retail Candy 14 V 15 ii
I'aold Tire 1^ u

Wa.vland Oil * 1^
Wayne Coal 2»-_. Ji,
U'est End. Con* iu
White till 20 21
Wright-Martin Aero 3~5

Foreign
Exchange
Boaght and Sold. CableTraantrra. Po.t
Remittance*. Letter.
of Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY

900 F St 61S 17th St

4 .
Private Wire, to Oar Ne

Hornblawer * Wecka. Post 4

PROFITABLE I
AMERICAN SUMATRA 1

S. K. Convertible Notes.due Jui
.yield 87.dividends earned 8 ti;

RAINIER MOTOR CORP.
$42.earnings at rate of $13 per

MOORHEAD
Members

14x6 H STREET

!.'"J,*y^-'. "-^L-.'

GROSS PUBLIC
DEBT REDUCED

Treasury Statements Re--'
fleet Gradual Contraction

Of Obligations.
The total gross debt of the C7aiUd

States.which, on June JO. l»l», on
the basis of Treasury daily statemenu.amounted to nearly into0.000,000 and on August 21, 1911.
to nearly $24.«00.00e,000.had beea
reduced on May *1 1920, to less
than (25,000,000,000. The floattag
debt outstanding (loan and tax cer- "

tlflcates.which oa June 20, 1919, "

amounted to over $3,260,000,000,
and on August 21. 1919, to nearly
$4,000,000.000.had been reduced oa
May 21, 1920, to less than $2.8S0.000,000.The reduced ordinary aad
public debt disbursement* hare
made possible a very important reductionin the amount of the net
balance in the general fund which
has been aDplled to the reduction
of debt.
During the coming fiscal year,

beginning July 1 next, the Treasuryexpects there will be a further
reduction of both gross debt and
floating debt in the flrst two quarters.and, unless additional burdens *

should be imposed by future legislation.that there will be a very
important reduction in the last two
quarters.
The period of upward of twelve

months since the flotation of the
Victory Liberty loan has witnessed
great expansion of commercial
credits, but steady liquidation of

"

Lnited States government war securities.The Federal Reserve
banks combined loans and discountssecured by United Stales '

government war securities havfc
reduce<' by more than $400.000.000.though they have increasedtheir other loans and invest- fomentsby about $1,200,000,000. All

reporting member banks (about 800 ,'
member banks In leading cities
which are believed to control about
40 per cent of- the commercial ban*
deposits of the country) have reducedtheir holdings of and loans
upon United States government war
securities by about $2,000,000,000,
but have increased their othee

loansand investments by about
$4,000,000,000. "

RECEIVERS APPOINTED FOR
MOGI& CO. SILK FIRM

N*ew York. June 11..Judge A If.
Hand. In the United States District"
Court late today, appointed R. D. °

Murray and N. D. Corwin receivers
for the silk firm of Mogi and Company.of 118 East Twenty-fifth
street, in an equity proceeding
brought by Alexander Howell, a
creditor, for $16,741. The liabilities
were estimated at $12,800,816 and"
the assets at $12,299,977.

It was explained that these
ures are given as of May 29 aaC S
that they represent fully n..tfcZ"
off from the values of some «" ,,,

or months previous.
Winthrop and SUnsot are tki

counsel for the Arm Mogi and
Company and they consented to the
appointment of receivers in an
equity action.
The firm is composed of Sobet

Mogi and Taijijo Mogi.
The failure is the direct result

of the depression of the silk trade
in Japan and follows the closing
of the Mogi Bank in Japan recently.

SOUTH PENN OIL.
New York. June 11..South Penn

Oil Company reports profit and loss
surplus January 1. 1919, at $!«,
083.751. Gross earnings 1919 were
$18,766,767, less operating expenses,
taxes and depreciation. $16,098,521;
net earnings. $2,668,235; dividend*
paid. $4,000,000. Profit and loss
surplus December 31, 1919, was $14,.
751.987.
This is the first financial statementissued by this company in

two years.

Don't sell your liberty bonds.
If you need funds, go to any
bank and secure a loan.

*

Capital and Surplus, $2,000,000

AUTING funds arc best
^ carried in the form of
Travelers' Clecks or Lettersof Credit

They're safer than cash,
more convenient.

|Ask us about "tourist currency"of this character.

National Savings &
Trust Company

Cor. 15th and N. Y. Are.
FIFTY-FOURTH YEAR 't

INVESTMENTS
WITHOUT
NERVES

We specialise in Tim Mortft*« P«r ewit Notes on Wub.
inrton real estate. That* Korr
r«f«« constitute the sa/est kind
of lavestaieat. Tb«y appeal
pirsm who vut to aa/ofaardtheir i» thtH unsettled
times. These Tint Kortruo «
por cent Notes have so nerret.
They do aot Jump, they do sot
*£ » f'ootrmUd. The, yield ss
absolutely steady aad uafluctuatingincome.

Sw&rtzdl, Rheem &
Hensey Co.

727 Fifteenth Street
Washington, D. C.

Fifty-One Yeare WitAoat Laee to
Single Investor

w York Cor**yos4«stsi |
t Flagg, A. B. Leach * Co. B

NVE8TMENT8 I
rOBACCO CO. 5 year 7yi% I *'

le 1. 1925.price 98 and interest I
mes.

*B
Common Stock.no par.price, I
share. I
& ELMORE I

>rk Stock Exchange I
rton Stock Cxchanga I

PHONE MAIN tioo I
^HHt

*'\K '< 4'


